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American Metal Co.
Under American Trustees
Henry Morgenthau and Four

Ohers to Take Charge
for Five Years

WASHINGTON', Dec. 16. Alien
Property Custodian Palmer announced
to-night the completion of an ar¬
rangement, whereby all enemy in¬
terest in the American Metal Com¬
pany, limited, will be eliminated and
the concern placed under the control
for five years of five voting trustees.
The arrangement includes sales at an
early date at public auction of 34,644
shares in the company belonging to
enemy aliens and the transfer of
British holdings in the company,
amounting to 16,736 shares, to Ameri¬
cans within a year,
Three of the voting trustees of the

company have been named by Mr.Palmer as follows: Henry Morgen¬thau. former Ahbassarfor to Turkey;Joseph F. Guffey, of Pittsburgh; andBerthold Hochschild, chairman of theconcern's board of directors. Afterthe sale of the enemy held stock, the
two other trustees will be appointed.Americans now hold 18.6120 shares andcontrol the management of the cor¬poration. The enemy shares weretaken over by Mr. Palmer some time
ago.

I
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Finance - Economies
WALl STREET OFFICE: TelephoneMills Building IS Broad St. Hanover 65t4

There is yet no sign of any re-

vival of public interest in the
stock market. Professional opera-
tions in the specialties have so far

j proved unsuccessful in attracting an

outside lollowing. Money is in more

plentiful supply, but this cannot be
taken advantage of, inasmuch as

brokerage houses are still limited
by the restrictions of the bankers'
committee, which tend to keep the
outstanding loan account at a fixed! level. About the only interesting
feature of the market yesterday was

its so-called "thinness." It was a
market in which comparatively lit¬
tle buying or selling sufficed to
move prices.

Promise of a 'record breaking
yield of winter wheat is contained
in the Department of Agriculture's
figures on the acreage of the new-

crop. The American farmer has
fairly outdone himself. He has
planted 49,027,000 acres to winter
wheat, which is, roughly speaking,
15 per cent more than last year, and
2.000,000 acres more than the com-i
bined acreage of both spring and
winter wheat in 1908. Apparently
impressed with the fact that in
wheat he has a "sure thing" crop,
since he is guaranteed a minimum
price of $2.20 a bushel next year,
the farmer went ahead this fall and
put every acre available into this
crop. The result of his efforts will jlikely prove an embarrassment to
the government. Such a possibility
was foreseen, however, for in Sep-.
tember, President Wilson, in an- j
nouncing that the $2.20 minimum J
for the current year's crop would
stand in 1919, said, "if there should
be peace or increased shipping
available before the middle of 1920
Europe will naturally supply itself j
from the large stores of much jcheaper wheat now in the southern
hemisphere; therefore, the govern¬
ment is undertaking a risk which
might in such event result in a na- j
tional loss of as much as $500,-
000,000 through an unsalable sur¬

plus."
Obviously the size of the in¬

demnity which will be asked of Ger¬
many will be conditioned by her
ability to pay. In determining the
financial capacity of the country,
however, the Allies cannot in any
wisdom regard the principal and in¬
terest on Germany's internal war
debt as a proper measure, as "The
Times" suggests. The Teuton war
debt approximates $35,000,000,000
and the annual interest charge
amounts to $1,750,000,000. An in¬
ternal debt, it must be. remembered,
represents merely the obligation of
a government to its own citizens.
In the national sense, the liquida¬
tion of and the payment of interest
on war bonds constitute merely a

bookkeeping operation, although the
distribution of wealth within the
country may be altered in the
process. The national treasury
takes a given sum of money out of
one pocket of the people in taxes
and returns it to another pocket in
paying interest on the bonds. The
payment of an indemnity, on the
ether hand, involves an external
obligation, and is to be measured
by different financial yardsticks.
"The easy way of estimating what
Germany can pay," to which "The
Times" calls attention, would be a,
fallacious and unsound method.

Although man's pursuit after
money began many eons before the
Great War, it reached its highest
intensity in the year that is soon to
draw to a close. War prosperity
was at least a significant factor in
the national demand for a largei
volume of money. The extent to
which this condition of well-being
has affected the masses of men is
suggested in the record breaking
pressure on the mints for subsidi¬
ary coinage.half dollars, quarters,
dimes and nickels. In the months
preceding the signing of the armis¬
tice, the mints producing small
coins, which in the aggregate were
of skyscraper dimensions, were lag¬
ging many weeks behind the popu¬
lar demand. The Treasury statis¬
tics show that on December 1 the
total amount of money in circula¬
tion reached $5,993,627,863, the
largest sum in history, making the
per capita figure $56.23, also a new
high mark. A year ago the total
was $5,085,370,352 and the per cap¬
ita sum whs $48 50. Forty years
ago the aggregate of all money in
circulation was $48,231,000 and the
per capita sum $16.92. Dollars have
been multiplying in the United
States more rapidly than the popu-
lation.

Money and Credit
Money was offered in the lcral mar-!

ket with greater liberality yesterdny,
with tho result that the rate for call
loans at the Stock Exchange declined
to 4*2 per cent in the afternoon. Most
of the day's business was transacted,
however, at 6 to i>y¿ per cent, which

compared with 6 to 6'£ per cent ot the
close of last week.

Fixed date funds continued to flow
into the market and the undertone was
much easier, although rates were main¬
tained around 6- per cent. There is an
active demand for time accommodation.

Ruling rates for money yesterday,
compared with a year ago, were as

follows:
Yesterday. Year ago.
Percent, Percent.

Call money.
On mixed collateral 5 6
On industrial c'l't'l. 6'/2

Cime money (mixed collateral):
Sixty days . 6 5VZ
Ninety «lays. 6 b'/j
Four months. 6 5'/2@6
Five to six months. C 5*/2@6

Commercial Paper. Brokers re¬

ported yesterday that prime paper of
short maturity is being discounted on

a 5% per cent basis. Most of the
business is moving, however, on a 6
per cent basis.

Bank Acceptances..The demand for
bank acceptances was moderately
active. Rate3 were unchanged, as fol¬
lows :

Thirty Sixty Ninety
Spot de days. days. days.
livery: Per cent.Per cent.Per cent.

Eligible
member
banks.4ft@4 4ft@4ft 4ft@4'/4!Eligible
non-mem¬
ber banks.4!/4@4l/8 4%(â>4*/4 4%@4AIneligible
bankbills.5'/2@5 5'/2@5 5*/2(ti>5
For delivery within thirty days:

Per cent.
Eligible member banks. 4ft
Eligible non-member banks. 4ft
Ineligible bank bills. 6

Discount Rates..The following table
gives the current ratea of the twelve
Federal Reserve banks on commercial
paper for all periods*up to ninety days:

-Maturity- ¦

¿.¦f-f 2.5 C=S5 3.2* g 3 B*

"es*- "J *.¦
--"=.- °- : aI *- S : 5
G x «» '. ~: £33 S ] B

Boston .*4 '4% 4?^New York .4 434 4%Philade'phia ... 4 434 4%Cleveland .4>/4 4% 4%Richmond . 4% 5 5
Atlanta .4 4% 434Chicago . 4 4?4 434St. Louis. 4 4% 4%Minneapolis . 4 4% 5
Kansas City .. .4*/2 5' 4 5'/4Dallas . 4 4% 6
San Francisco .4 55
The Federal Reserve Rank of New

York has put in force the following
schedule of rediscount rates which ap¬
ply to bankers' acceptances: Maturities
up to 15 days, 4 per cent; 16 to 60
days, inclusive, 4% per cent; 61 to SO
days, inclusive, 4% per cent.

Bank Clearings..Bank clearing«?, yes- jtcrday were:
Exchanges: Balances.

New York _$507,198 477 $77,300.591
Baltimore _ 13,708,065 4,682.398
Chicago . 9o,729,623 10,337,418

Silver..London, 48ft, unchanged;
New York, 101%, unchanged; Mexican
dollars, 77**£c, unchanged..

Sub-Treasury. -.The Sub-Treasury
lost $70,000 to the banks on Saturday.
London Money Market..LONDON, !

Dec. 16..Money was firm at ;¡ per
cent. Discount rates were: Short and
three months bills, 3H per cent. Cold
premiums at Lisbon were at t'0.

The Dollar in Foreign Exchange
Few changes were recorded in the

foreign exchange market yesterday and
the volume of business transacted was
comparatively small.

Closing rates yesterday, compare!
with a week ago, follow:

(Quoted dollars to the pound.)
Week

Yesterday. airo.
Sterling, demand .$4.7570 $4.7534
Sterling, sixty days_4.73 4.73
Sterling, cables. 4.7650 4.7645
Sterling, ninety days.. 4.717a 4.72

(Quoted units to the dollar.)
Francs, checks. 5.4514 5.45*/^
Francs, cables. 5.45 5.45
Lire, checks . 6.36'/2 6.35'. 2Lire, cables . 6.35

"

6.34"/feSwiss, checks . 4.91 4.91
Swiss, cables . 4.89 4.89

(Quoted cents to the unit.)
Guilders, checks .42'. 2 42%Guilders, cables .421J 4258'Rubles, cables .13.00 13.00
Spain, checks .20.00 .19.85
Spain, cables .20.1C '¡9.95
Sweden, checks .29.00 ¿8.60
Sweden, cables.29.15 28.80
Denmark, checks.26.95 26.70
Denmark, cables .27.10 26.90
Norway, checks.28.00 27.70
Norway, cables .28.15 27.90
Argentina, checks .45'/4 45
Argentina, cables.45.35 45.'-aIndia, rupees, checks.. .36 3-5 35 3-5
India, rupees, cables...35J4 353.jIndia, rupees, cables,
Reserve Bank rate...35.73 35.73

"Nominal.
Below is given the current exchange

value of foreign money in dollars and
cents, together with the intrinsic gold
parity, as calculated by the United
States Mirt:

Current
exchange Intrinsic
valve. value.Pounds, sterling.$4.75=* 4 $4.8658Francs . 0.18.4 0.19^3

Guilders . 0.42s3 0.40.2
Lire, checks . 0.15.6 0.19.3
Crowns (Denmark)_ 0.26.75 0.26.8
Crowns (Sweden). 0.'8.45 0.26.8

New Russian Bank,
Backed by Allies,
Opens in Archangel
Establishment of State In¬

stitution May Aid Restora¬
tion of Nations Finances
Toward a Stable Basis

Bankers here believe the beginning
of a new era in Russian banking and
finance is foreshadowed in the,
establishment of a new state bank in

Archangel, with the backing of the
Allied governments, whose military
forces are now in control of that por¬
tion of Northern Russia. Private cable
advices received in Wall Street yester-
day told for the first time of this do-
veiopmont which has aroused wide-1
spread interest in international bank¬
ing circles.
The new institution is known as the

State Hank of the Northern District,
and is in charge of Count Kurakin, a
Russian banking expert. The bank
has the right of issue, and in fact has
already begun the issuance of ruble
currency notes, which are secured by
the deposit of gold with the Hank of jEngland in London. The notes are
redeemable in gold at the rate of
forty rubles to the pound sterling and
are not convertible into the paper of
any of the previous issues emitted by
the various revolutionary factions.

Hankers to whose attention the
founding of the new bank was called
said they considored it a development
of prime importance and that event-
ually it mighf result in the restora¬
tion of Russiar finance to a stable
basis. The prediction was even made
that this bank would perhaps, in time,
supersede the old Russian state bank,which was taken over and disruptedby the Bolshevik!.

Setting up a redemption value in
gold of forty rubles to the poundsterling, for the currency issued bythe new bank is tantamount to estab-i
lishing a new unit of currency in
Russia, bankers said yesterday, since jit puts a gold value of around 12
cents on the new rubles, whereas the
theoretical gold exchange value of the
«/lil ruble is 51.2 cents.

Senator Says U. S. Ban
Helps British Shipyards

Shipping Board Asked if Rule
Against Foreign Accounts

Has Been Suspended
WASHINGTON, Dec. 16..Under a'

resolution adopted to-day by the Sen-
ate the Shipping Board is called uponto inform the Senate whether war-time
restrictions against the constructionof wooden and steel vessels for foreignaccount has been removed, "and if not,why not."
Senator Jones, of Washington, au-'thor of the resolution, said Norwegian;ship contracts aggregating 1,000,000,tons recently went to British firms be-

cause« these restrictions had not beenlifted.

PHILADELPHIA, Dec. 16..To de¬termine its exact status as a producing'yard, officials of the Emergency FleetCorporation will make a thorough sur-1
vey of the Hog island shipbuilding;plant.

Cudahy Packing Co.
Net Earnings Decline

Gross sales of $286,660,971 for the1
year ended November 'Í were reportedyesterday by the Cudahy Packing Com¬
pany in its annual report. This com-;pareil with $184,811,000 for the preced-:
ing year. The expense account, in-eluding a reserve of $2,785,41:3 for;Federal taxes and contingencies, ab-1sorbed $283,284,163 of the total grossi
so that net profits, amounting to Sit,-376,808, showed a decrease of $1,053,-17LÎ1. This sum, after allowing for pre¬ferred dividend requirements, wasequivalen! to $24.44 a share on the$11.449,500 common stock, comparedwith $33.64 a share earned in the 1917!fiscal period.

-.*.»-

Wall Street Items
William B. Smith, jr., formerly NewYork manager of Burgess, Lang &Co., has become associated withthe New York banking firm of SutroBros & Co.
The Farmers' Lean and Trust Com¬

pany announces, it is now readyto make mail transfers to Belgiumfor rol f and charitable purposes,The rate will be until further notice I,*3.f>0 francs to the dollar.
II. M. Jacoby, of Sutro Bros &Co., associate editor of "TheFinancial Statistician," will becomeassociated with Robert C. Mayer dfcCo. as manager of their statisti¬cal department from January l.O. A. Rofelty has been appointedmanager of the Sioux Falls divisionof the Northern States Power Com¬pany, succeeding N. C. Draper, re¬signed.

Private G. F. Baker, Jr.,
Returns From the War

George F. Baker, jr., who last Sep¬
tember enlisted as a private in the
army and was stationed at Camp Zoch-
ary Taylor, in the government artillery
school there, has returned to his duties
as vice president of the First National
Bank. He was away from his desk
about eight weeks when tho armistico
with Germany was proclaimed.
The announcement that the younger

Baker had decided to enter tho army
"at the bottom" caused a stir in tho
financial and social world, particularly
in view of the fact that he gave up tho
rank of lieutenant colonel, which he
held as chairman of the Red Cross
Commission which went to Italy soon
after the entrance of the United States
int«) the war.
This incident about the son of Wall

Street's "silent man of finance," during
his stay at ('amp Zachary Taylor was
told yesterday. It was to the effect
that ««no of young Baker's associates,
who, unaware of Baker's position in
civil life, wished to see him advanced
from the rank of a buck private, had
written to friends in New York in tho
hope that they would bring the neces¬

sary influence to bear. "This fellow
Baker seems like a nice chap," the
friend was quoted as saying, "and I
would like to see him get along."
The younger Hake) confirmed the

story, adding that ho was still a

private when he obtained his discharge
¡rom the army.

Oil Shares Strong
Strength of the oil shares was as¬

sociated yesterday with reports that
the Texas Company had brought in a

well on one of its Mexican properties
with an estimated daily production of
25,000 barrels. Mexican Petroleum ad¬
vanced 2'ls points, Royal Dutch 5Vfftt
Pan-American Petroleum 'J and
Texas Company lVfc points.

Welcome» Peace Conditions
The management of the Crex Carpet

Company believes that peace condi¬
tions "will benefit the company mate¬
ria.ly," says Myron W. Robinson,
president, in a letter to stockholders.
After pointing out that the company's
war business has contributed a small
part of the past five months' earn¬
ings, he add..: "The result of the five
months is particularly gratifying, as
it indicates a growing tendency by the
consumers toward the use of products
of the company throughout all seasons.
The re-conversion of the small looms,
used for nearly a year in the manu¬
facture of duck, now discontinued, can
be made at slight expense and the
looms thus converted employed in the
manufacture of automobile mats, a
market for which was being developed
prior to the war, and with the return
of peace conditions there are greater
possibilities for it, considering the in¬
creased production of the automobile
industry."

Canada Stops War Work
All work on the manufacture of war

munitions in Canada ceased on Sat¬
urday. At the order of the Imperial
Munitions Board operations on British
contracts stopped on that date. The
week preceding manufacturing opera¬
tions on United States contracts placed
in Canada ceased. The various com¬

panies owned by the Imperial Muni¬
tions Board will be wound up at once.
The capital cost of the properties and
all liabilities have been wiped out by
the profits from operations, it is said,
and the board is now trying to sell the
properties. It is estimated at Ottawa
that the order of tïie Munitions Board
stopped work on about $100.000,000
worth of contracts. An additional
¡?200,000,000 in contracts was about to
be placed just before the armistice;
was signed. 1

Dividends
Extras

Great Lakes Steamship Company..
Extra dividend of 2 per cent, in addi¬
tion to regular quarterly dividend of 2
per cent, both payable January 2 to
stockholders of record December.23.

Regular Declarations
Stockholders

Stock, rate period. Payable, of record.
Amor P U Co, 1U, pf, Q. .Jan. 1 Dec. 20
Anprlo-Am Oil, 72c, Int.Jan. 15-!
Central C & C, $1.25, pf, Q.Jan. 15 Dec. 31
do $1.50. com, Q.Jan. 15 Dec. 31

Armour Company, 1%, Q. ..Jan. 1 Dec. 14
Champion Copper. $6.40.... -. -jChic Ry Equip. lai, Q.Jan. 1 Dec. 20
National Oil, 3, pf. Q.Jan. 15 Jan. 'J
Pitts P Glass. 1%, com, Q. ..Dec. til Dec. 14
Alabama Company, 4, com..Jan. 10 Dec. 31
B F Averj', 1%. rf. Q.Jan. 2 Dec. 23
F Blumenthal, l'i, com, Q.Dec. 31 Dec. 30
do 1»,¿¡. pf, Q.Dec. 31 Dec. 30

Albany & Susq, $4.50. Q...Jan. 2 Dec. 14
North Central R R, $2, S-A.Jan. 15 Dec. 31
Chic, Bur &. Quincy, $2, Q..Dec. 2«S Doc. 19
Mathieson Alkali W, 1»'., Q.Jan. 2 Dec. 21
.loliet & Ch R R, $1.75, Q. ..Jan. 6 Dec. 27

Significant Relations
Money and Prices:

Stock of money gold in the country.

Loans of all national banks.
Their surplus reserves.
Bills discounted and bought by Fed¬

eral Reserve Banks.
Federal Reserve notes in circulation..
Total gold reserve.

Average price of fifty stocks.
Average price of twenty-five bonds...
Food cost of living (Annalist index

Now.
$3,079,094,009
Juni» 20. inis.

$9,260,402,000
152,819,000
T.aat week.

$2,216,057,000
2,604.580 000
2,078.505,000
Yesterday. T>
80.26
89.16

Thnumber) . 292.682
General commodity price level (Dun's NoT ,index number) . 230.529

Production!
Unfilled U. S. Steel orders, ton».8*124.663
Pig iron (daily average), tons. IlY 802'
Wheat crop, bushels. 191s *¡«M. «Mmated

. 917,'449,0O0
.'. 1,533,359.000

. 2,582,814.000
. 11.70C.000

if dav hefV.re
79.82
89.29

e «vi-ek befnro
292.113

Oct. 1.
233.227

A year *«?o.

$3,035.:9O,72O
Nearest perlM
rrev'nii« ypgr

$8,818.312,000
841,931,000
A year «an.

$967,859.000
1,153,385,000
1,650,238,000

'e. A v.Mr :««,
64.94
85.13

A ve»r ¿sr,

280.878
A year ago,
220.750

Oct. SI
1,353,292
October.
112,482

Oat crop, bushels
Corn crop, bushels.
Cotton, bales.

Distribution: H_ Four:¡i weekGross railroad earnings. in November
+ 3.7%

Bank clearings ...L*.stwi*k

r , +14.7%(.»eneral:
Active cotton spindles. 3^121^507Commercial failures (Dun's): '

A ye&r «iro.
8,897,106
A year a»,
106,859

The 1917 ^Tot-

636,655,000
1,592,740.000
3,065,233,000

11,302,375
from year before-

..-179 roads-
Ian. 1

8«pt 30

Number ..

Liabilities
building permits (Bradstreet's) :

(156 cities) .

November
570

"$13.815,166
N'uvemtnT. 191S.
$18,/13,411

.M.mth of
September
r36.0%

Week before
+ '2.% 4

Octobe- .1!
32,760,623

Oirtoter.
6«;

* 13,980,306

+ 19.5%
Year to.l.v

+7.9%
A year ajro.

33,613,^18
A '.'.'fir igo

981
-(> 13.635,605

November, 19i,
$44,8¿¿l0l.

French and British
Commissions Here
To Purchase Metals

Trade Envoys Will Study
Conditions Before Plac¬
ing Orders.Copper Ex¬
port Association Started

Representatives of French and Eng¬
lish buying commissions, it was learned
yesterday, are now in this country
gathering information concerning met¬
ala for use in tin; after-the-war »cram-
bit, for raw materials, which is expect¬
ed to begin as soon as the require¬
ments for the rebuilding of war-torn
Franco and Belgium are known.
These commissioners, it is under¬

stood, are in close touch with the pians
pf American copper producers and Kell¬
ers to form an export association which
is expected to handle the bulk of cop¬
per shipped abroad in tho future. De¬
tails of this organization and the scope
of its proposed activities will be an¬

nounced to-day, according to John D.
Ryan, president of the United Metals
Selling Company and chairman of the
board of director«; of tho 'Anaconda
Copper Mining Company, who is one of
the prime mover.-; in the project.
The export association, which will

operate under the provisions uf the
Webb-Pomerene act, already has the
approval of the Washington authori¬
ties, it is understood. Unlike the pro¬
posed combination of independent steel
companies that are uniting to sell their
products t.broad through the medium
of a chartered compariy, it is under¬
stood that the copper organization will
not incorporate and that exports will
continue to b<_> handled much along* the
same lines as have been in force since
the price of the metal was first fixed
by the War Industries Board, in tho
fall of 1917, at 23'^, cents a pound.
A special committee was appointed con¬
sisting of representatives%f the United
Metals Selling Cdmpa n'y and the Amer¬
ican Smelting and Refining Company.
Under the supervision of government
officials this committee undertook to
allocate practically every pound of cop¬
per that has been sold'either at home
or abroad, for about a year and a half.
The formation of an association to
handle after-the-war business was re¬
ferred to yesterday as-an enlargement
of the functions of this committee
Recent reports to the effect that un¬

used copper bought by- this government
for the army and navy will not be
dumped on the open market were con¬
firmed by the head of one of the lead¬
ing selling agencies. He said that the
Washington authorities had agreed to
place this metal, which he estimated
as a comparatively small amount, in(the hands of a special committee, which
will dispose of it to meet the needs of
consumers.

News Digest
Foreign

Paris Bourse Quiet..PARIS, Dec. 16.
-.Trading was quiet on the Bourse to¬
day. Three per cent rentes sold at 62
franca 15 centimes ex-coupon for cash.
Exchange on London was quoted at 25
francs 98 centimes. Five per cent
loans sold at 88 francs 10 centimes.

New York
Gary on Duluth Court Decision..El-

bert H. Gary, chairman of the United
States Steel Corporation, commenting
yesterday on the announcement that
damages estimated at .$40,000.000 had
been claimed in the United States Dis¬
trict Court at Duluth by Captai Alex¬
ander McDougall against the O'iyerIron Mii)ing Company, a Steel Corpora¬
tion subsidiary, said:
"Our attorneys, after a careful ex¬

amination, have found no j'ust or %gilclaim for these damages." .McDiugall
charged in his suit that the mining com¬
pany had infringed his patents for
washing iron ore.

Studebaker Notes Oversubscribed..
Goldman, Sachs & Co. and Lehman
Brothers announced yesterday that the
allotment of $15,000,000 serial 7 per cent
notes of the Studebaker Corporation,
offered by them and other bankers, had
been oversubscribed and that the sub¬
scription books had been closed.

Texas Company Increases Stock..
Stockholders of the Texas Company, at
a special meeting yesterday, approved
the proposal of the, directors for the
issuance of $15,625.000 additional capi¬tal stock. Of this amount $13 875 000
will be offered at pnr to stockholders
in the proportion of one share of new
stock for each five shares now held.

Commodities
Industrial

Cotton
Further indications of a rapidly im¬

proving export prospect and reports
of an increasing spot demand were re¬

sponsible for the sharp advance in yea-
terdflay's cotton market. January con¬

tracts sold up to 26.93, or 58 points
above Saturday's closing figure, and
closed at 26.89, with the general list
closing very steady at a net advance
of 35 to 58 points.
The market was firmer from the

start on buying by houses with Liver¬
pool and trade connections, whilethere was also a broadening demandfrom commission houses which ab¬sorbed scattersd realizing sales at com¬
paratively light reactions. First prices
were 12 to 24 points higher and activemonthes soon sold about half a centabove Saturday's closing figures. Set¬backs of 15 or 20 points followed, butthe market firmed up again during theafternoon, reaching the highest pricesof the day in the late trading, whenactive months sold 52 to 58 points nethigher.
Perhaps the chief factor on the ad¬vance was the repc.rt of a reductionin ocean freight rates. According toprivate reports from New Orleans thereduction amounts to $1.25 per hundred pounds, beginning with the February allotment. This was supposed-.pply to the offi.ua! British rates, athere were scattering reports durinthe day that outside tonnage was offering at even lower figures. Buving wasalso encouraged by reports that varipus foreign firms were opening office«n New York, including representativeof Spanish interests, whose requirements for this seftson were esti

Basking Facilities in Belgium and Alsace-Lorraine
THE FARMERS* LOAN AND TRUST COMPANY
has maintained, throughout the war, offices in France, in
the War Zone occupied by the American Forces, in addi¬
tion to those in London and Paris maintained for the past
twelve years.

The Paris Office, following up the advancing armies
through the recently reoccupied countries of Belgium and
Alsace-Lorraine, has completed banking arrangements
with its correspondents so that payments may be made
through recently reopened Banks in Brussels, Antwerp
and about forty other places in Belgium, aiso in Luxem¬
burg and in Metz, Strassburg and twenty other points
throughout Alsace-Lorraine.

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office: 475 Fifth Avenue, «t 41st Street
New York, N. Y.

LONDONpARIS BORDEAUX
ST. NAZAIRE NELFCHAIEAU

at »50 0,000 baleb. Local brokers re-
[jorted an improved demand from both
exporter« and domestic spinners for
spot cotton, and there were rumoró

j that cotton was now loading at New
j York which would increase the exports
in the near future. The near months
were relatively firm in the late trad-
ing. So far little or no cotton has
been tendered on December contracts
here; and the first notice day for Jan-
nary' is now approaching, with indj-cations of a considerab e interest still
outstanding in that delivery, against
vhich little cotton is held in the local
stock.
Reports from the goods trade indi-

cated a somewhat more confident tone
owing to assurances that government
holdings will not be recklessly thrown

1
on the market. Exports for the day
were 37,012 bales, making 1 503,916 so
far this season. Southern spot mar¬
kets as officially reported were un¬
changed to 50 points higher.
The local market for spot cotton

was steady and .15 points higher at
29.55 for middling upland, compared
with 20.20 the Saturday and 30.30 the
year before. There were no s.ales of
spot.
The range of prices follows:

Yes'day's Satur- Year
Hich. Low. Close, day's c!o«e. airo.

Dec.. 28.30 27 84 28.30®-- 27.72 30.10,
Jan.. 26.93 26.46 26.89^26.93 26.35 29.17
Feb..-.- 25.90®-25.40-
Mar.. 25.80 25.38 25.77¡3)25.80 25.25 ¿8.75
Apr.. 25.15®-. 24.70 -
May.. 25.07 24.67 24.99®25.05 24.55 28.55

i June. 24.45®- 24.10
'July.. 24.55 24.12 24.40® .
Auk.. 23.75 23.40 23.60®--
Sept.. 22.95 22.90 23.50®I Oct.. 22.65 22.15 22.50®

COTTON STATISTICS
Yesterday. Last wk. Last yr.

Port receipts 29.399 30.153 16.116
Exporta . 37,012 16.940 15.705

do season _1,503,916 1,378,305 1,846.118
N. Y. stocks.... 175 936 152,273 152.665
Port stocks ....1,423,142 1,417.277 1,306,841
Interior receipts. 21,090 20.611 43.142

do shipments. 18,170 17.372 36.150
N. Y. arrivals.. 6.467 7.906 7.792

Liverpool Cables..Spot cotton dull;
middling. 4 points higher at 20.lid:
good middling, 7 points lower, at 19 75i.
No sales. Imports, 9,000, all American.
Futures opened quiet but steady, at 1
to 10 points advance. Closed steady, at
a net advance of 22 points to a decline
of 3 points. December, 20.31; Janu-
ary, 19.09; February, 18 15; March,
17.31; April, 16.23. Manchester: Yarns
and cloths dull.

Southern Spot Markets..Galveston
steady, 50 points higher, at 30c;sales," 3,650 bales. New Orleans steady,
25 points higher, at 29c; sales, 621
bales. Mobile steady, 50 points h'gher,
at 26.75c; sales, 14 bales. Savannah
nominal, unchanged at 29c; sales nil.
Norfolk steady. 12 points higher, at
26.75c; sales, 614 bales. Augusta quiet,
unchanged at 27.63c; sales, 441 bales.
Memphis steady, unchanged at 29c;
sales, 3,546 bales. Little Rock quiet, un-
changed at 29c; sa'es nil. Houston
steady, 40 points higher, at 29.75c;
sale, 3.546 bales. Little Rock quiet, un¬
changed at 29c; sales, 497 bales.
I-'-

Sustenance
Cereals

Wheat. . According to yesterday'.-?
government report, the winter wheat
acreage is by far the largest ever seed¬ed, the total being 49.027.000 acres.
The condition of the crop is also un¬
usually high, being placed at 98.5, com¬
pared with the ten years' average of88.2. On this condition and acreagethe indicated yield is unofficially esti¬mated nt 760,000,000 bushels. This
compares with the final crop last yearof 558,449,000, and the nearest approachto the present indicated crop was in1914, when the total crop harvestedamounted to 684,000,000 bushels. The
rye crop outlook is also unusuallvbright, the condition being 89 per cent
on a record acreage of 6.820,000. with apromise, unofficial, of 90,000,000 bush¬els, or about one million larger than thepast season's record yield of S9,101,000.
Oats..-An easier tone prevailed inthe oats market, and final prices were%c to lHc net lower. The cash de¬mand was slow, and exporters were

apparently out of the market. It wassaid that leading export buyers lastweek were able to secure about 5,000,-000 bushels of oats from the govern¬ment, which apparently had more cashoats in hand than are now needed.
Yes'day's Previous YearNew York : close. close. &KO.Oats, No. 3 whit« .81 !/2@.<32 .83 .89Chicago :

January .71^ .72^8March.72 .7234 .

May. .7134 .72% .71!,
Rye..Market dull.

Yes'day's Previous YearNew York : close. close. ago.'Cash. No. 2 West..$1.75 $1.75
Flour and Meal..Quotations were:

Yes'day's Previous YearNew York : close. close. ago.Flour, Minn., spK. pat.$10.85 $10.85 $11.25Coinmea!, yel., gran.. 3.75 3.78 4.87' 2Uye flour, choice..9.05®9.65 9.05@9.65 10.CK)Bran. 100-lb sacks_ 35.78 35.78 46.00

Corn..There was a feverish marketin corn, and after at one time showinggains of nearly 2 cents a bushel pricescased off and closed 1 to 1 He net lower.Sentiment seemed to lean more to thebear side on the theory that last week'sadvance- had discounted the bullish
government report and on the beliefthat receipts from now on are goingto show an increase. The feeding re¬quirements are conceded to be Targeand many believe that the productionin America this season is little if anyr.bove home needs. Stocks are begin
i ing to increase a trifle, however, andthe visible supplies during the last

week gained 281,000 bushels, bringin.-| the total to 2,477,000, compared with"¿,407,000 last year. The sp.en-%promis for next year's winter when:
crop was construed both as bullish an«;j bearish, the large area being considered
as an indication that farmers are goingto piant every acre possible in wneat,while the big crop promise pointed to
a libérai supply of feed.

Yes'day'a Previous YearNew York : close. close. ag
( Corn, No. 2 ye.low.$1.65% $1.67%Chicago:'January . 1.34% 1.36 -

«March . 1.33% 1.34%¡May.- 1.34% 1.36 $1.18%.
Butter, Cheese and Eggs

Butter..Receipts to-day. 4.331 pack-i ages. Creamery, higher than extra?
j lb, 70Ä70%c; extras 92 score, 69i4e;! firsts, »8 to 91 score, 64%C81_c; sec-ends, 85 to 87 score, 68(ä63c; lowerI grades, 52%57c; unsalted, higher than¡extras 72%72%c; extras 71@71l4cjj firsts, 65%70c; seconds, 59@64c; StateI dairy tubs, good to prime, 63
common to fair, '52'a.62c, renovated,j extras, 53@54c; firsts, 50,o.52c; lower'grades, 437|4r-c; imitation, creamer-«-,firsts, 47'yj48c; ladles, current make.firsts, 44%45c; seconds, 43c; lowergrades, 41%42c; packing stock, currentmake, -No. 1, 42*V_@43c; Xo. 2, 41@41-ic; lower grades. 36 .? 40c.

Cheese..Receipts to-day, 1,977 boxes.State, whole m;'k. fr«sh -ïats sner-tls.colored or white, 36*!*_@37->_c; averagelu.. u3 '.¦_ a ;-jij *_c; ioWv.-r graues, ó'¿<¿35*-_c; twins, specials, 36% % 37c;
average run, 35%'« 3G%c; lower grades,32(q.35^_c; flats, held, as to cost andquality. 301»><'q'36M!c; twins, held, as to
cost and quality, 30%@36i_c; Wiscon¬sin, whole milk, twins held 34fi36Hc;single daisies, held, «33-.'g36c;fresh, 37^3*c; double daisies, heid,32V_@36c; young .Americas, fresh,38?4@40c; state skims, specials. 27 r28c; prime to choice, 25(i?26c- fair to
good, 20@24c; lower grades. 12% 18c.Eggs.. Receipts to-day, 4.701 cases..Fresh gathered, extras, dozen,extra firsts, 68@70c; f%sts, 68(ñ7uc:seconds. 60fi64c; fall gathered, poor to
prime, 60@63c; dirties, N%. 1, 53(s59c;No. 2 and poorer, 44 a 54c; checks, goodto choice, dry, 46'«.'4Sc; under grades.40@45c; refrigerator. 43%55c* state,Pennsylvania and nearby Wt-stern hen¬
nery whites, fine to fancy, 90iâ92c:ordinary to prime, 73%83c; gatheredwhites, ordinary to fine, 75-j 90c; pul¬let whites, 70%73c; Pacific oast whites,firsts to finest, 87@90c; lower grades,80@86c; pullets, 68(g72c; Western andSouthern, gathered whites, 70;ii83c;
state. Pennsylvania and nearby, hen¬
nery browns, 75@78c; gathered brownsand mixed colors. 66(5 72c

Coffee, Sugar and Tea
Current A year
.«rice*, aco.Tea, Formosa, per lb.30 26Sufc-ar, Kranulated, per lb.... 9 8.15Coffee, Rio No. 7, per lb. .. »10% ¦'**&

.Nomina!.

(-'offee .Market..Official warning fromWashingten is to be sent to firms inthe colfee trade forbidding them to
'trade-in twenty-five-bag 1«higher than those prescribed in re¬
strictions placed on such transactionsby the food administration. For sev¬
eral weeks past it has been known th;«*-
a large b'usiness has been done in
twenty-five-bag lot.s, brokers, it hasbeen said, making as h:gh as 8 cents a
pound, it being the beli« that govern¬ment profit restrictions failed to coversah 3 in lots of twenty-five bags or less.
The official notice fr< m Washingrtonstates that jobbers are not entitled to
m re than a minimum profit of "*¦. per
cent, no matter in what quantity theysell. As to profits to dealers who cus¬
tomarily sell twenty-five basr.s or ¡ess,
the food administration considers any
such sale at an advance of more thar.
12 '._ per cent over the purchase Price.*plus charges allowed, as a violation, ana
any licensee exceeding the maximum
will be proceeded against in the man¬
ner provided for by the food control
act.
There were rumors in the trade that

the United States government had pur¬chased 1,000,000 bags of cotfee from the
French government out of the 1.200,000
bags now in Santos and owned by
France, and that th;s cort'et .vould be
distributed to American merchants w
relieve the present scarcity. A mer-
chant closely connected with French
interests stated that it was more like'?
that the Brazilian government sold the
coffee out of the amount taken out oí
the primary markets.

Livestocks, Meat», Provision»
Following »re -rreterday'» prtcee, eomi*r*«l "^

those of a >ear mo.
Yesterday. A rear ago.JL'**» »'.eers. fair to ....jMprime, 100 lb $13.00 8$lM0 »9.25 ÍÍU-»DiessoJ beef, si le»,
_, >«'lb.I7 «25 .28 «15'jS ."

Lire Teal*, »mm«)
,.uto prime, luO lb 15.00 @ 21.00 13.50 * l'**w

Dressed veal», .-:y,
lb.22 » «SOLife eues, 100 Ib.. 6.00 @ 9.5ÚI-..vy lamb

prime, 100 lb 14.50 <S 15.00Pressed mutton, lb. .10 S .16
Dressed lar.«bs, r!«.,.

il«.17 <a .23
I!jk*. 100 lb ...18.00 «S -Dressed bugs, ba¬
con, lb.24>4Ä .28

M ut I I 46.50 § 49.00 52.50
Mea» beef, bbl....35.00 «a J6-JO 31.00
L« i diddle ttt

25 «50C « n.oo< 24.«»« 9 ;>*0>*L

.MEETINGS_,
THE ANNUAL MEETING OF THE ST^Jholders of the PenneylvanU-LoM '

.I«.-. Co will be !'. i Wednesday, *..*."¦. ^191», at 12 o'clock M. at th« N«!L eSB'way and Slsi St., -v"*%*or?_,__rfto elect directors to serve for the *.-"~¿year and to transact such other tiu*luer»
may come before the meeting «_«.»


